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QUACK REMEDIES MUST CEASE 


By VAING TANNER 


i* situation in Finland is curious at present. We are experiencing an 
economic boom. Production is rising rapidly. There is a high degree of 
employment and during the coming season unemployment is expected to be 
considerably less than during the past two years. Foreign trade is lively owing 
to good sales and higher prices for the goods we export. To an ordinary in- 
telligence all would seem to be well and everyone should be satisfied. 

But, unhappily, this is not the case — far from it. Scarcely ever has there 
been so much dissatisfaction among all classes of the population. Wage ear- 
ners, including Government servants, claim higher pay. Farmers complain 
of the small profits they earn and demand higher prices for their produce. 
Businessmen complain of the small margin in prices that does not even en- 
able them to make a reasonable profit. Everyone grumbles about the heavy 
taxes. It is only the woodworking industry and forest owners who have been 


prompted to adopt a certain, perhaps rather exaggerated, optimistic frame of 
mind. 


The reason for this sudden lamentation lies in reality in a single factor, the 
appearance of which was to be expected for a long time, but has been ignored 
as long as possible. The cost of living index is too near the critical figure of 
105. If this figure is reached or possibly exceeded, as seems likely at present, 
wages must be raised in accordance with the agreement concluded. In this we 
face the danger that the automaton of inflation, still fresh in our memory, 
will start again, for higher wages raise prices which in turn again raise wages 
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and so on. For three years now attempts have been made to fend off this danger 
or at any rate postpone it by means of the ill-famed subsidies. But now 
a situation has arisen in which minor adjustments are no longer of any 
avail. Some determined effort must be made at last, if we are to be saved from 
a great misfortune. As no agreement has been reached as to suitable and ef- 
fective means, there is talk of an economic crisis that might easily assume a 
political complexion. 

At the eleventh hour the recipe of the recently appointed economic council 
for saving the situation has been made public. Its contents are at any rate no 
surprise. As the cost of living index is based on prices, the economic council 
has come to the conclusion that the level of prices must be lowered. For this 
purpose it proposes that the sales tax on some important consumer goods 
should be abolished, the price of grain should be reduced and special measures 
of relief should be granted to import trade. As the Government had already 
reduced the price of some articles of consumption, such as, e.g., the price of 
coffee that is a particularly suitable taxable commodity, and had introduced 
a bill in the Diet for a general reduction of the sales tax by. 25 per cent and 
announces, besides, that it intends to influence some commodity prices by 
means of subsidies, it should be possible by these measures to lower the cost 
of living index by one or two points. 

The proposals of the economic council were by no means unanimous. 
Minority reports suggested very different measures. The council’s proposals 
were based on the assumption that all reductions of price would be met out 
of public funds. According to the propesed measures the State expenditure 
would be increased and the revenue reduced by about 30 000 million marks 
altogether. 

It is obvious at once that such a solution is a temporary means to be 
grasped in order to ward off the immediate danger. As to what is to follow, 
when this weapon of defence has been used up, there is not even an indicat- 
ion. No attempt has been made to examine the actual problem, the causes of 
the present »crisis». Perhaps some comfort is found in the thought that the 
»long-term plan» drawn up by the planning committee after three years’ work 
is still available for adoption. Too much reliance can, however, not be placed 
on it; it is evidently of no greater value than former plans that could not be 
carried out in practice. 

Then how is it that we have landed in this strange crisis? That the policy 
of subsidies is still to be pursued, although public opinion is entirely agreed 
as to its injurious effect? That the Government is once again thinking of 


tightening control, when we were well on our way to getting rid of it and ’ 
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although the Government itself declared in its programme that »all unneces- 
sary control that restrains productive activity must be removed» and that 
»wages control must be relaxed»? 

It is quite obvious that this is due to the mentality that has prevailed since 
the war. Although we have had to pay an exceptionally heavy war indemnity, 
find new dwelling places for the evacuated population, provide for the war 
disabled and generally heal the wounds of war, it has been considered indispen- 
sable at the same time to raise the standard of living in each and every sphere. 
The fact has not been recognised that the war has impoverished the country. 
Expenditure on social services has been greatly increased — family allowances 
alone claim one-tenth of the State expenditure and are even paid to those who 
are in no need of them, — heavy subsidies have been distributed to farmers 
and to some extent to some other branches of trade, thousands of millions 
have been spent on hospitals and schools, while half-a-dozen railways and 
hundreds of miles of roads have been under construction. This mentality 
has caused an increase in State expenditure to forty times the pre-war level; 
if the devaluation of the currency is taken into account, the expenditure has 
grown in reality at least 2 1/2 times. 

It was possible to carry this on lightheartedly so long as inflation lasted. 
It was pleasant to be carried along on its deceptive current, life went on ex- 
travagantly and those who had savings were left to pay the piper. Much has 
been achieved with the thousands of millions of marks they have lost, but it 
has been a rough deal in any case. 

{ When it was realised three years ago that continued inflation did nobody 
any good and it was decided to stabilise the mark, the possibilities afforded by 
inflation of distributing other people’s money also came to an end. Since then 
it has no longer been possible to sacrifice the deposits saved by the thrifty. 
But in spite of all, things went on in the same old way. Not the slightest change 
of attitude has been visible either in the Government or the Diet. We have 
gone on living beyond our means. State expenditure has not been reduced, 
though everyone is willing to admit that there is much that should be cut 
down. The budget estimates for next year form no exception; on the contrary, 
their total is higher than ever before. Besides, the budget displays a grave 
blemish, for it records a deficit during a boom. It has not been found possible 
to ease the heavy burden of taxation, although this is considered necessary on 
all hands. At all events nobody ventures to state publicly that he is opposed 
to reducing the taxes. And under the unpleasant pressure many comfort them- 
selves with the thought that the bulk of the taxes is paid by those with large 
incomes and taxpayers who are able to shoulder this burden. They forget, 
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however, that a large part of the burden is in the end transferred in one way 
and another on to the shoulders of the whole nation. The fact is ignored that 
heavy taxes check the accumulation of capital, which is essential if production 
is to be extended and employment is to be found for the growing population, 

Besides, the stabilisation plan that was drawn up three years ago contained 
many errors that are now taking their revenge. These were, indeed, pointed 
out at the time, but it was hoped that with any luck things would turn out all 
right. It is not worth while mentioning more than a couple of these errors 
that still exert a great influence. The first refers to the actual level of stabili- 
sation of the value of money that proved to be fer too high. It is always very 
difficult to gauge this and it will be, when the new value of the mark is fixed 
in connection with the reform of the currency. The wrongly chosen level stil! 
constitutes a great obstacle to progress. The second mistake consists in practi- 
cally the whole of our economic life having been made subject to the index. 
Wages are pegged to the index and rise as soon as prices raise the index figure 
up to a certain point. In normal circumstances the organisations in the labour 
market settle this question among themselves. Prices for farm produce, too, 
are bound to the index. At present the situation is ludicrous,-for both labourers 
and farmers demand higher incomes on the strength of the index. 

Subjection to the index has made our economy so rigid that not even the 
most reasonable steps can be taken without first ascertaining what influence 
they are likely to exert on the cost of living index. Discrepancies in wages — 
e.g. those of Government servants — cannot be rectified and low prices that 
hamper production cannot be raised, because they would immediately affect 
the index. The inevitable adjustment of dwelling-house rents, which has po- 
sitively been postponed through indolence, can also not be carried out be- 
cause of the index. It is one of the curiosities of the index automaton that, if 
the level of rents rises owing to a larger number of new dwelling-houses, this 
causes a rise in the price of farm produce, although the level of rents of town 
dwellers has no connection whatever with the remunerativeness of farming. 
The community has got entangled in a maze and cannot find its way out. 

It is always easy to point out mistakes, but much harder to indicate the road 
to be followed, if long-term economic equilibrium is really the object to be 
attained.. There is no difficulty in establishing that we are far from being in 
a state of equilibrium. The stability of the currency is by no means assured 
and until that occurs there is no point in thinking of a reform of the currency 
that would release us from our watered down mark. The different branches 
of trade should also be made to feel that they are not in a state of subjection. 
The want of balance is most clearly visible in our level of prices which, if it 1s 
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converted into foreign currency, makes us incapable of competing in the inter- 
national market. This is evident, above all, when we have to find markets for 
the products of our engineering industry or for the surplus output of our 
agriculture — butter, cheese, pork and eggs. Our competitive ability must, 
however, be restored, for, until that is achieved, any idea of freer foreign trade 
and convertibility is quite vain. 
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In present circumstances, however, we cannot expect to achieve an 
equilibrium in public economy quickly or by a single operation. That calls 
for a well-considered plan that must be carried out with determination. The 
preparation of a plan does not in reality present difficulties, as the difficulties 
do not crop up until the plan is put into effect. The plan must have the support 
of the whole nation, but that is not easy to secure. Before that, there must be 
a change in public mentality. Experience in this respect is, however, not pro- 
mising. In view of the key position occupied by the State budget in the total 
economy, the first task to be performed should be to pull up all the weeds 
that have found their way into it. Instead of the present prodigality a stricter 
way of life should be practised within the available resources. It is only by 
this means that the longed-for relaxation of the present burden of taxation is 
possible. 

The measures proposed at present are only dictated by necessity and do 
not touch the heart of the problem at all. Now that the consequences of the 
economic policy pursued hitherto are known to the whole nation and the in- 
jection needle is becoming worn out, it may surely be hoped that reason will 
at last prevail. In economic problems quack remedies are of no avail, either 
in public or private economy. 


October 12, 1954. 
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THE ECONOMIC SITUATION 


Ko stability has continued to mark the international position 
during the last three months. The regression in the United States appears 
to have ceased and production has been stable at a level about 10 per cent 
lower than at the corresponding time a year ago. In European countries, on 
the contrary, production has grown slightly and in some countries, such as 
Western Germany, output has been increased very much. Statements have 
already appeared expressing the opinion that the pace of Western German 
expansion may be expected to slacken by degrees, as the population has al- 
ready been provided with nearly full employment. In Britain production has 
also reached such a high level that no idle labour is available at present for 
further expansion, some shortage of labour, on the contrary, being visible. 
The high state of employment has exerted a strong upward pressure on wages 
in various quarters and has increased the danger of inflation. 

Prices in the world market have displayed a comparatively quiet tendency 
of late. The trend has in general been slightly downward, although some 
prices, such as the price of grain in consequence of the poorer crop prospects, 
have begun to rise. Moody’s American index of prices for raw materials was 
about 1 per cent lower in the middle of October than a month before, but 
about 3 per cent higher than a year ago. Although, according to this index, 
the general price level has only changed insignificantly since the previous yeat, 
the prices of the more important raw materials have in some cases recorded 
considerable changes in both directions, as the following figures show. 
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Changes in price of some raw materials from the end of Sep- 
temberrg9s3z tothe endof Septembersrgs4 


% 

Wheat: Chicago +14 
Rye: » +33 
Crude sugar: Cuba —2 
Coffee: New York +16 
Wool: Britain —10 
Cotton: New York + 8 
Raw rubber: Britain +12 
Hides: Buenos Aires —37 

New Zealand —18 
Tin: Singapore +18 
Copper: New York + 8 
Pig iron: Antwerp —I! 


Regarding the prices of timber and products of the woodworking industry, 
which are of the greatest interest to us in view of the trend of trade, there are 
no current quotations in the international statistics of prices. It is, no doubt, 
common knowledge that prices have risen on an average since last year. The 
rise has been particularly significant for chemical pulp that could only be 
exported from Finland at a loss after the great fall in price. According to re- 
ports in the trade journals, the prices e.g. for exported unbleached sulphate 
have moved as follows since the year 1951. The prices have been converted 
into marks per 1 ooo kg at the official rates of exchange. 


Prices of unbleached sulphate, delivery in Sept. 


1951 1952 1953 1954 
73 200 23 600 20 000 24 700 


The prices of sawn goods, paper and plywood have not altered recently 
to any extent worth mentioning. For exports of sawn, unplaned softwood, 
however, we obtained in August this year about 4 per cent higher prices than 
in the same month last year. On the other hand, the price of exported pulp- 
wood, spruce, fell 19 per cent and of exported pitprops 7 per cent. For exported 
newsprint the price was approximately the same as a year ago, while the price 
of plywood has risen appreciably since then. 

The better prices and the steady demand for our articles of export have 
had a favourable influence on the trend of foreign trade. The volume of ex- 
ports up to the end of September was increased by 18 per cent in comparison 
with the corresponding period last year, and owing to the slightly raised aver- 
age level of prices the value of exports rose by fully 19 per cent. The volume 
of imports grew at the same time by quite 21 per cent, but in consequence of 
the fall of 3 per cent in the prices of imported goods the value of imports in- 
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Development of Finlands foreign tradeinmgsi—ysg4 
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creased by only slightly more than 17 per cent. Our terms of trade (1935 =100), 
which stood at 123 for our foreign trade during January—September last 
year, improved to 127 during the same period this year. 

The value of exports for January—September amounted to 111 000 
million marks as against 93 300 million during the corresponding period last 
year. At the same time the value of imports increased from 89 700 to 105 200 
million marks. Thus the balance of trade up to the end of September recorded 
a surplus of exports amounting to 5 800 million marks as compared with 3 600 
million during the corresponding months last year. 

The large number of outstanding import licences, however, constitutes 
a considerable feature of uncertainty as regards the balance of trade. By the 
middle of October their value amounted to about 70 000 million marks. It is 
impossible to predict, how large a part of these will still be made use of this 
year, but of the outstanding quantity of licences at the same date last year, 
45 cco million marks, about two-thirds were utilised for imports before the 
end of the year. If the same thing occurs this year, the value of imports from 
September to the end of the year will be increased by about 45 000 million 
marks to 150 000 million. The value of exports for the whole of this year has 
been calculated at about 160 000 million marks or approximately 30 000 mil- 
lion more than last year. 
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MH Our reserve of foreign currency, which amounted to 26 300 million marks 


at the end of last year, will thus obtain an estimated addition of about 10 000 
million marks through foreign trade, provided other transactions in the bal- 
ance of payments do not effect a change in it. From a relative point of view, 
however, the reserve of foreign currency should be almost doubled to attain 
the same extent in our economy as during the years immediately preceding the 


wat. 
} The milder breezes in foreign trade have been wafted to all sections of our 
_ national economy. In regard to industrial production the improvement has 
} been so great that the record level of 1951 has been appreciably surpassed. 


The index for the volume of industrial production (1948 =100) rose during 
the first eight months of the year to 137 as against 131 for the whole of 1951. 
The increase from last year amounts to as much as 14 per cent. The great rise 
in production is principally a result of the output for export that has risen 
fully 28 per cent from the previous year, whereas the volume of production in 
the home market industry has risen simultaneously by only 9 per cent. It 
should be mentioned further that output increased in all branches of industry, 
although the rate of increase, as the accompanying diagram shows, varies very 





’ appreciably in the different branches. 
In the building trade, too, there has been considerably more activity than 
t | a year ago, which has attained approximately the same extent as during the 
boom in 1951. This is visible from the data concerning the buildings under 
0 construction at the end of the half-year in 1951—5 4. 
t 
0 Uncompleted buildings on 30th June in million cub.m 
d 1951 1952 1953 1954 
0 Dwelling-houses 11.74 11.19 12.58 12.99 
Farm buildings 8.10 7.39 7.50 6.89 
j Factory buildings 3.21 3.00 2.89 2.70 
es Business premises 1.04 0.72 0.86 1.15 
Schools 1.62 1.59 2.15 1.92 
ne 
. Hospitals 0.52 0.57 0.69 0.46 
is | Other public buildings 0.77 0.72 1.02 1.11 
és Other buildings 1.35 1.20 0.84 0.88 
- Total 28.35 26.38 27.53 28.10 
bd 
he Of which: 
in towns and urban districts 10.48 10.44 10.86 11.48 
m in rural districts 17.87 15.94 16.67 16,62 
on 
1as The table shows that the building of dwelling-houses has continued to 
iil- increase very appreciably, while the building of schools and hospitals has been 


slightly reduced since last year. The farm and factory buildings under construct- 
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The increase of industrial production 
(Jan.— Aug. 1953 —> Jan.—Aug. 1954) 



































1. Stone, clay, glass etc., 7. food, beverages and tobacco, 
2. chemicals, 8. electricity, gas etc., 

3. leather, rubber etc., 9. printing, 

4, textile and clothing, 10. engineering, 

5. paper, 11. home market and 

6. woodworking, 12. export industry 


13. Total industry 


ion were rather less at the end of the last half-year than they had been a year 
before. 

The advance in productive activity has exerted a favourable influence on 
the state of employment and has, so to say, dealt a deathblow to the unemploy- 
ment. In some branches the demand for labour has even exceeded the supply. 
This refers mainly to the lumber work started in the autumn, the shortage of 
manpower already amounting to several thousand men. In the building trade, 
too, a short supply of skilled workers has been experienced in some cases. 
From the end of June to October no unemployed were registered in the card 
indexes of unemployed. At the end of this year and during the first few months 
of next year it will probably be impossible to avoid some seasonal unemploy- 
ment, but it is expected that it will not be even half as large as during last win- 
ter. This will very considerably reduce State expenditure on relief works that 
are likely to amount to fully 22 000 million marks for the whole of this yeat 
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Important changes on money market, 1000 mill.mks 
(Sept. 1953 —»> Sept. 1954) 
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owing to the large measure of unemployment in the early part of the year. 
During next year the Government expects to manage with about 10 000 
million marks for this purpose. 

The increase in economic activity has produced an appreciable impro- 
vement in the cash resources of the Treasury. In addition, the Treasury has 
been able to raise considerable sums in the free money market by means of 
bonds tied to the index or premium bonds. If redemption is ignored, the total 
of new and converted State bond loans for January—August this year 
amounts to about 9 coo million marks. In these circumstances the Treasury 
has been able to reduce its net indebtedness to the Bank of Finland from 20 000 
million marks at the end of September last year to 8 000 million at the same 
date this year. This had a tightening effect on the money market, but has been 
entirely counteracted by the increase of 12 000 million marks in the reserve 
of foreign currency during the corresponding period. As regards the central 
bank, however, the total effect has been a tightening of the situation, loans 
to its own clients having been reduced during the same period by fully 4 000 
million marks. Besides, the central bank has restricted the payment of advances 
on exports of round timber and sawn goods to about 50 per cent of the value 
of the contract. 

The internal level of prices has been steadier this year than during any 
year since the war, to judge by the course of the general index of wholesale 
prices. From January to September the latter has moved as follows: 1 733, 
1 733, 1 738, 1 731, 1 732, I 733, 1 727, 1 725 and 1 722. The trend of the new 
cost of living index has been approximately equally even and the level has, 
on the whole, been maintained unaltered, as the following figures indicate: 
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ex7 
Thecostof livingindexin1m954; 

October 1951 = 100 
Jan. Feb. Mch. Apr. May June July Aug. Sept. 
104 104 103 104 104 103 104 104 104 





During the late summer, however, fears began to be felt that during the 
coming months the cost of living index would reach 105 points, when a gene- 
ral rise in wages would have to occur in accordance with the index agreement. 
At the same time farmers have been able to show, on the basis of calculations, 
that the level of their real incomes has dropped, so that the prices of farm pro- 
duce should be raised as soon as possible to compensate for this. By this means 
the community is experiencing an »index crisis» which the Government has 
recently endeavoured to solve with the help of an economic council. Various 
proposals were made both by the economic council and by the Government 
and political parties. Finally, the Prime Minister came forward with a com- 
promise plan of his own which the political parties failed to support, so that 
the Prime Minister handed in the resignation of the Government to the Pre- 
sident. Negotiations then proceeded between the two biggest political parties 
which eventually agreed upon a joint programme, after the Trade Unions had 
threatened a general strike on November rst, if some demands they had put ) 
forward were not granted before that date. On October zoth the President of 
the Republic entrusted Mr Kekkonen with the task of forming the new Go- ) 
vernment, composed of 7 Social-Democrats and 6 Agrarians, while one seat 
was reserved for a member of the Civil Service. The programme adopted by 
the Agrarians and Social-Democrats aims at lowering the cost of living index 
during this year to the original 100 points by reducing the prices of consumer 
goods, mainly of farm produce, by means of State subsidies and abolishing the 
sales tax on certain articles of clothing. In addition, it is proposed to lower 
the general level of rates of interest by 1 per cent and the interest on primary 
loans for the supply of dwelling-houses by a further 1/2 per cent. It is further 
proposed to impose stricter rules for the cash reserves of the banks and to 
introduce a system of trade cycle and investment funds. It is also recommended ) 
that the control of imports should be made more flexible and suitable to its 
purpose, and it is finally proposed to establish an economic planning office 
immediately. 





The various measures to be effected for the purpose of lowering prices 
according to the programme will, in the form of subsidies and reduced revenue 
from the sales tax, increase State expenditure and reduce State revenue by 
fully 30000 million marks in all, which is equivalent to about 15 per cent 
of the total budget for next year. 
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The statistical information in Unitas is compiled partly from official statistics, partly from 
data collected by the bank itself. For the sake of clearness the statistical material is presented 
in table and diagram form. 


PUBLIC FINANCES AND RATES OF INTEREST. The foreign debt is converted into 
marks at the official rates of exchange. The deposit rate is that paid by the commercial banks 
on deposits at 6 months’ notice. 


PRICES. The index for wholesale prices, level in 1935 = 100, is that cf the Central Statistical 
Bureau. The Cost of Living index, which is officially calculated by the Ministry of Social 
Affairs is given in two series; one with the period August 1938—July 1939 = 100, the other, 
called the new index, with the level in October 1951 = 100. 


MONEY MARKET. In general the tables and diagrams are based on the material 
provided by official banking statistics. — The net credits of the Bank of Finland to the Treasury 


include the credit in bonds utilised by the Treasury plus the IMF and IBRD covering bill. 
free of interest, less the balances of the Treasury on current account. — Deposits in monetar) 
institutions include time and demand deposits of the public in commercial banks, savings 
) banks, co-operative credit societies and their Central Bank, and mortgage institutions 


together with time deposits in Post Office Savings Bank and consumers’ co-operative 
societies’ savings funds. 


INDUSTRIAL PRODUCTION. The index for the volume of industrial production is 
calculated by the Central Statistical Bureau. The information regarding quantities of pro- 
duction of forest industry has been obtained from the associations of the various branches. The 
sawn goods include sawn softwoods. The figures of production for ce//ulose are given in dry 
weight as are also those for mechanical pulp, the latter referring only to production for direct 
) sale. Boards and cardboards do not include the production of wallboards and insulite. The 

production figures for p/ywood also include the production of block boards. 


FOREIGN TRADE. The tables are based on material obtained from the Statistical Of- 
fice of the Board of Customs. The index of the volume of foreign trade is calculated in percentage 
of the volume in the different months and quarters of the basic year. The indices of prices 
of imports and exports are monthly figures. The ¢erms of trade represent export prices in per- 
centage of import prices. 


COMMERCE etc. Information regarding the value of home trade, 1948 = 100, is based as 
regards wholesale trade on data from about 2/3 of the total wholesale trade and as regards 
retail trade on data from fully 1/3 of the whole retail trade. The indices are not seasonally 
adjusted. The Unitas share index is based on 13 representative Stock Exchange securities. 
The weight used is the value of the shares in circulation in each enterprise. The weights 
have in some cases been adjusted according to the Stock Exchange turnover. 
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COST OF LIVING INDEX; October 1951 = 100 


















































1954 
January 
February 
March 
April 
May 
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July 
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103 
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102 
102 
102 
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98 
100 
100 
100 
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110 
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101 
102 
102 
102 
103 
104 
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100 
101 
100 
100 
102 
103 
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‘ ie 
Month ond Food Housing = er Clothing — 
1953 
July 103 109 133 89 85 193 
August 103 110 133 89 86 103 
September 103 109 133 89 86 104 
October 104 100 148 87 86 104 
November 103 107 148 86 85 102 
December 102 106 148 86 86 102 
1954 
January 104 107 165 86 85 102 
February 104 107 165 86 85 102 
March 103 106 165 85 85 103 
April 104 108 165 85 85 103 
May 104 108 165 84 85 103 
June 103 107 165 81 85 103 
July 104 108 165 81 85 103 
August 104 109 165 80 85 103 
September 104 108 165 79 85 103 
COST OF BUILDING INDEX; 1951 = 100 
Total | Building | Sub- General | Fees to verre 7 
Month index | materials | contracts Wages costs experts building 
capital 
1953 
July 100 101 104 98 IOI 101 82 
August 101 101 104 101 102 102 83 
September 101 101 104 102 103 102 83 
October 101 100 104 102 102 102 83 
November IoI 99 103 103 102 102 83 
December . 


82 
81 
82 
82 
82 
83 
84 
83 
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VOLUME INDEX OF FOREIGN TRADE; level in 1935 = 100 

































































































































































Imports Exports Total trade 
T9§1] 1952] 1953 | 1954 || LOST | 1952) 1953 | 1954 || OST | 1952 | 1953 | 1954 
Month 
January 139 | 243 | 209 | 193 || 138] 127 | 142] 151 || 139 | 186! 176) 172 
February 180 | 270] 141] 191 || 128] 136] 116] 161 |] 155 | 205 | 129 | 177 
i March 109 | 258 | 152 | 177 || 123 | 121 | 196] 177 |] 115 | 196] 172 | 177 
i April 151 | 236] 163 | 162 || 130] 111 | 158] 164 |] 141 | 181 | 161 | 163 
; May 135 | 200] 117] 138 |] 148] 98] 98] 132 ]| 141 | 152] 108] 135 
| June 153 | 199 | 122] 147 90| 65 | 83] ror || 116] 121 | 100] 120 
July 136 | 189 | 122] 168 gI 58 79 94 || 108 | 107 95 | 122 
August 152 | 138| 119 | 162 || 102] 78] 81] g1|| 121] 102] 96] 119 
September |} 146 | 131 | 113] 170 || ror] 85 | 81] 106 || 120] 10s] 95 | 133 
October 155 | 123] 119 103 | 101 | 97 127 | 111 | 107 
November || 160] 141] 110 tor | 116] 110 129 | 128] 110 
December 185 | 174] 163 103 | 125 | 122 141 | 148] 141 
Quarter I 141 | 257 | 168] 187 || 130| 128] 151 | 163 || 136] 195 | 160] 175 
II 145 | 210] 132] 149 |] 117] 86] 105] 192 |] 131 | 147] 118] 136 
III 145 | 152°] 118 | 167 97] 73| 80] 97 || 116] 105] 95] 125 
IV 166 | 145 | 129 102 | 113 | 109 132] 128] 118 
} Year 151 | 187] 137 107] 97 | 102 127 | 138] 118 
PRICES IN FOREIGN TRADE; 1935 = 100 
Import prices Export prices Terms of trade 
Month 
TOSI | 1952 | 1953 | 1954 || 19ST | 19S2 | 1953 | 1954 || 1951) 1952/1953 | 1954 
January 1 631] 1 887] 1 739] 1 689]| 1 848) 3 562) 1 831] 1 881]} 113 | 189] 105 | 112 
February || 1 625| 1 982] 1 755] 1 733|| 2.031] 3 440] 1 793| 1 769]| 125 | 174 | 102] 102 
March 1 836) 1 817| 1 848] 1 736]| 2 166) 3 343] 1 735] 1 836]) 118] 184] 94] 106 
April 1 836) 1 777| 1 759] 1 686]| 2 374] 3 101] 1 783] 1 921|| 129] 175 | Ior | 114 
May 1 872] 1 857] 1 643) 1 632]| 2 387] 2 885] 2 030] 2.038)] 128] 155 | 124] 125 
June 2 016] 1 903] 1 699] 1 678] 2 551| 2 874] 2 220) 2 182]| 127] 151 | 131 | 130 
July 2 031| 1 930] 1 711] 1 648]| 2 664] 2 754] 2 269] 2 275]| 131 | 143 | 133] 138 
August 2 138] 1 877] 1 737] 1 §78]| 2.938] 2 541| 2 226) 2 272|| 137 | 135 | 128 | 144 
September |} 2 105] 1 815] 1 659] 1 682|| 3 057] 2 251] 2 202] 2 267]| 145 | 124| 133] 135 
October 2 O15] 1 796) 1 636 3 304] 2 161] 2 156 164 | 120] 132 
November || 1 979] 1 794] 1 626 3 466] 1 995] 1 989 175 | 111] 122 
December |} 1 922] 1 719] 1 641 3 627) 1 974] 1 914 189 | 115 | 117 
Year 1 946] 1 841) 1 695 2 801] 2 614] 2074 144 | 142] 122 
125 











STATE FINANCES AND RATES OF INTEREST 
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Public Debt State revenue | Rates of 
Year interest, % 
Foreign | Internal | Total Taxes Total Official . 
Month minimum Deposit | 
Mill. mks | Mill. mks | Mill. mks || Mill. mks | Mill. mks || “count | rate 
1938 I 211 2 463 3 674 3 664 5535 4.0 3.5 
1949 63.153 | 73.401 | 136554 || 86138 | 125 981 5-75 5.0 
1950 | 65 879 | 69826 | 135 705 |, 103 767 | 137 218 7-75 7.0 
1951 | 74812 | 56139 | 130951 || 144149 | 204 633 5-75 7.0 
1952 | 67731 | 61 382 | 129 113 || 151 534 | 205 O17 5-75 5-5 
1953 | 65 433 | 67482 | 132915 | 142332 | 223 795 5-75 5-5 
1952 October || 68089 | 57808 | 125 897 | 16 561 19 848 5-75 5-5 
Nov. || 67989 | 60741 | 128730 12 994 16 277 5-75 5-5 
Dec. || 67731 | 61382 | 129113 || 25 368 | 29 685 5-75 5-5 
1953 January | 67652 | 52400 | 120052 || 10792 | 13 301 5-75 5-5 
February || 67610 | 51301 | 118911 10 871 13 941 5-75 5-5 
March | 67176 | 57057 | 124 233 4 883 7 408 5-75 5-5 
April || 67089 | 51417 | 118506 || 16315 19 606 5-75 5-5 
May | 66999 | $6493 | 123492 || 10763 | 14589 5-75 5-5 
June || 66737 | 65 267 | 132004 3 276 7 277 5-75 5-5 
July || 66 411 Go 912 | 127 323 16 469 20 112 5.75 ss 
August | 66332 | 69211 | 135 543 II 893 16 512 5-75 55 | 
Sept. || 65875 | 70164 | 136039 6958 | 30501 5-75 55 | 
October || 65650 | 69982 | 135632) 15 821 19 374 5:75 | 555 
Nov. | 65 555 67 640 | 133 195 13 280 16 132 $75 | $5 | 
Dec. 65 433 | 67482 | 132915 21 O11 | 35 142 $75 | $5 | 
1954 January || 65127 | 67255 | 132382) 7700 10 800 5:75 | $45 
February | 64956 | 65 033 | 129 989 8088 | 11357 5-75 | §65 
March || 64 565 71.775 | 136341 | 11223 18 871 575 | 5-5 
April | 64523 | 66629 | 131152) 12046 16 379 5:75 | 545 
May | 64415 | 67219 | 131634), 12 383 16 060 $75 | 545 
June 64279 | 73755 | 138 034 } 8 916 23 107 §-75 | $55 
July 63 991 65 480 | 129471 |, 13585 | 18480 5-75 | §5 
August 63812 | 68084 | 131896 || 12930 | 20899 $75 | 55 | 
Sept. | 63 215 72 880 | 136095 | oo = 5-75 | $5 
Rates of interest 
eee Lowest discount rate of Bank of Finland 
6-months’ deposit rate of cial banks 
% T 
1947 1948 1949 1950. 1951 1952 1953 
12 H 
10 | 
"| 
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Wholesale prices for home market goods; 1935 = 100 Cost of 
Year Finnish | SSticult. | Forest | Industrial | —Im- All living 
Month oe products | products| products | ported — 1938/39 
goods | Finnish | Finnish | Finnish | goods || goods || = 19° 
1938 118 117 145 T10 104 114 100 
1949 I 099 1 136 I 431 980 I 092 1 098 799 
1950 I 287 I 378 1 664 I 131 I 222 I 265 gil 
1951 1 886 1 617 3 103 1 561 1 646 1 809 1 061 
1952 I 892 I 752 3 056 I 545 I 581 I 793 I 104 
1953 1 840 I 730 2 857 I 532 1 486 I 727 I 119 
| 1952 October || 1 831 I 700 2 852 I 528 I 544 I 739 1116 | 
| Nov. 1 864 I 708 3 OO1 I 529 I 537 1 759 I 115 
Dec. 1 869 I 707 3026 I 531 I 542 1 765 I 117 
| 1953 January || 1 884 I 733 3 073 I 530 I 525 1 769 I III 
February) 1 891 1 765 3 065 I $35 I 516 1771 I 119 
March 1 866 I 7t7 2 988 I $34 I 517 1755 I 119 
April 1 869 1 736 2988 I $34 I 502 1752 I 119 
May 1 856 I 743 2920 I $34 I 484 I 738 1122 
June 1 843 I 725 2 865 I 535 1 477 1 726 I 117 
July 1 824 I 744 2759 I 534 I 478 1714 I 121 
August I 803 1757 2 631 I 539 I 475 1 699 I 125 
Sept. 1 789 I 723 2 596 I 538 1 469 1 687 I 125 
October |} 1 811 I 703 2734 I 534 I 474 I 703 1130 | 
Nov. 1 820 I 712 2 806 I 521 I 455 I 703 I 112 
Dec. 1 825 I 701 2 856 1 516 1 461 I 709 I 106 
| 1954 January 1 844 1 726 2 884 I 531 I 495 I 733 I 110 
February) 1 846 I 735 2 892 I 529 I 492 I 733 I 110 
March 1 847 I 740 2 892 I 529 I 504 1738 || 1108 
| April || 1850 I 735 2929 I 523 1477 | 1731 || 1415 
| May | 1851 1 736 2 935 I 522 1480 || 1732 || 1114 
June 1 855 1757 2 935 I 52 1475 || 1733 || 1 109 
July | 1846 1775 2877 I 521 1471 || 1727 | 1114 
August || 1 845 1773 2 877 I 520 1468 || 1725 | 1117 
Sept. || 1836 1 675 2 937 1 516 1478 || 1722 | LaIt 
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Development of prices; 1948 = 100 
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THE MONEY MARKET 
Figures for the last day in mill. mks 
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Bank of Finland Commercial banks 
Year Exchange “4 Re- pod ——— o Favs ng ao 
Month reserve | discoun- los : epo- epo- 
(net) | ted bills re a cisculation)  siss sits oe 
1938 3 332 “se wens 2 086 7 549 1 944 1 476 
1949 — 2790 2428 | 21950] 29 606 31079 | 23 276 4317 
1950 1 851 6913 | 19696 | 34 383 36579 | 24460 6 192 
1951 32 029 16 8686 | 44774 || 46678 | 42768 7752 
1952 15616 | 17217| 14739 | 46153 59 742 | 28020 8 975 
1953 26 272 8 268 14 381 45 O19 7° 455 32112 9 346 
1952 October 15 151 8 422 15 874 | 42440 55 802 | 34753 8 670 
Nov. 15 290 9512 | 18983 | 45497 || 56059 | 41947 8 670 
Dec. 15 616 17217 | 14739 | 46153 59742 | 42768 8975 | 
1953 January 16422 | 14314| 11886} 41 104 60629 | 26 624 8 975 
February || 17250 | 13242 | 10226 | 44238 61798 | 25 397 8 990 
March 18 439 9 781 10701 | 44078 62734 | 27.423 9 232 
April 18 239 | 11093] 10581 | 43 804 63 489 | 27 361 Q 232 
May 16 696 9788 | 15824] 45 962 63.906 | 28 524 9 232 
June 15 894 8273 | 15133 | 43 247 63.922 | 31951 9 232 
July 17 658 3756 | 21005 | 42615 64781 | 31 198 9 232 
August 19 564 1338 | 25192] 45075 66183 | 33 206 9 232 
Sept. 21 343 4442 | 19848 | 43 185 65 907 | 33 816 9 232 
October 23 945 5 665 16 584 | 42759 65 888 | 35 132 9 232 
Nov. 25 509 5149 | 18519 | 45 590 66 016 34 124 9 232 
Dec. 26 272 8268 | 14381 | 45019 70455 | 32112 9 346 
1954 January 26 526 3068 | 14476 | 42230 71 633 | 32743 9 571 
February || 28 199 1550 | 16621 | 46220 72788 | 31672 9 608 
March 29 587 3529 | 1159 | 44658 || 74255 | 31 838 9 838 
April 28 772 2 944 12656 | 45 508 74 922 31 790 10 187 
May 28 037 3677 | 14911 | 47169 || 75389 | 33215 | 10744 
June 29325 | 7679 | 7695 | 44605 || 75285 | 34561 | 11 087 
July 30 372 30042 | IL0I2; 44720 75827 | 34319; 11419 
August 30 867 I 084 15 809 45 850 77 249 34.177 12 321 
Sept. 33 089 5 138 8013 | 45 080 76909 | 32 891 12 497 











Bank of Finland; credits and exchange reserve 


From top to bottom: rediscounts, Treasury debt, exchange reserve and private bills 
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: DEPOSITS IN MONETARY INSTITUTIONS 
EE 
ee 
4 C Post | o-9Pera- | Co-ope- | Mott- 
Year > Savings | Office | societies | trative | gage Total 
‘ banks | Savings | &their | savings | inditu- 
th -§ 
; en banks Bank | “ote! | funds | tions 
3 
‘ 1938 9493 | 7716 502 I 381 700 6 19 798 
1949 ‘|| $4355 | 374132 | 12237 | 18186 | 4649 9 126 568 
1950 61039 | 41571 13 892 21 741 5 356 22 143 621 
1951 89 446 | 54684 | 18243 | 32102 8 443 15 202 933 
1952 87762 | 68494 | 23562 | 39454) 10798 46 230 116 
1953 102 567 | 80055 | 27074 | 44981 | 11951 41 266 669 
%. 1952 October 85155 | 65770 | 22534] 38164] 10200 58 221 882 
Nov. | 87842 | 65846 | 22826 | 37857) 10262 59 224 697 
a * Dee. | 87762 | 68494 | 23562 | 39454 | 10798 46 230 116 
; 1953 January ||’ 87253 | 69508 | 24190) 39755 | 11 091 55 231 852 
Ps February | 87196 | 70852 | 24816 | 40667 | 11 621 48 235 200 
4 Match || 90157 | 71826] 25057 | 41625 | 11 696 47 240 408 
| April | 90849 | 73 121 25014 | 41 883 | 11 691 46 242 604 
May | 92429 | 73671 | 25227 | 41 833 | 11 694 si 244 905 
June | 95873 | 73299 | 25181 | 42029 | 11 $47 45 247 974 
July | 95980 | 74356 | 25072 | 43216] 11 461 48 250 133 
August | 99389 | 75187 | 25691 | 43523 | 11 461 49 255 300 
: Sept. | 99722 | 74 679 25722 | 43088 | 11 388 48 || 254647 
; October || 101020 | 75 688 25 700 | 42804 | I1 347 52 256 611 
4 Nov. || 100140 | 76018 | 25884 | 42793 | 11424 56 || 256315 
; Dec. | 102 567 | 80055 27074 | 44981 | I1 951 41 266 669 
: 1954 January | 104376 | 81318 | 27464 | 45707 | 12213 45 | 271 123 
February | 104 460 | 82911 28259 | 46605 | 12494 44 | 274773 
March | 106093 | 84263 | 28743 | 47796 | 12793 | 43 || 279731 
April || 106712 | 85 404 | 28688 | 48346 | 12 896 46 282 092 
May 108 603 86 251 28687 | 48628 | 12867 52 | 285 088 
June || 109 847 85 748 28 432 | 48146] 12659 48 || 284 880 
July | 110146 | 86 783 28612 | 49303 | 12566 48 | 287458 
August III 425 87 491 29 087 50724 | 12621 49 | 291 397 
Sept. || 109 800 88 292 28 539 50873 | 12591 49 || 290144 
Deposits in monetary institutions 
1 Time deposits (D Demand deposits 
Med. Mra 
mk 195) 1952 1953 1954 y 
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INDUSTRIAL PRODUCTION 


Index of volume; 1948 = 100 
a aaa 


















































Home market industry Export industry 
Year ' Other | Total Total 
Engineet-| tigme- | Home- || Timber Paper Total |! Indus- 
Month 1 Pes market | market || Industry | Industry ——— tries 
; | ndustry | Industries Industry ws 
j 

' 1938 52 79 67 86 106 99 5 
1949 106 III 109 101 93 96 105 
1950 96 129 115 102 III 107 113 
1951 122 140 133 120 130 126 131 
1952 121 141 133 102 112 108 125 
1953 110 148 133 104 119 113 127 
1952 October 136 160 150 97 124 113 139 
Nov. 127 156 144 113 124 119 136 
i Dec. III 140 128 III 109 110 122 
i 1953 January 115 135 127 85 120 106 121 
Ki February b 8 fe) 130 122 103 III 108 118 
& March 110 142 129 104 126 117 126 
pi April 110 147 132 107 105 106 124 
ih May 108 148 132 99 109 105 123 
: June 112 148 134 87 104 97 122 
| July 74 121 102 100 98 99 101 
} August 101 151 131 94 120 109 124 
Sept. 122 161 145 119 132 127 140 
i. October 129 174 156 123 140 133 149 
Nov. 116 164 145 115 137 128 140 

Dec. 113 158 139 117 129 124 135 | 

1954 January III 144 131 102 143 126 129 | 

February 117 146 134 112 141 129 133 | 

March 125 161 146 137 158 149 147 | 

April 114 161 142 125 138 132 139 | 

May 123 168 150 125 158 144 148 | 

June 118 154 140 06] «(tts 135 126 rss | 

July . 79 130 109 |} 121 150 138 17 CO 

August 117 165 145 | 123 158 144 145 | 

Sept. — ne re - a. oe | 





























Industrial production; 1948 = 100 


emmame Home market industry 
Export industry 
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PRODUCTION OF FOREST INDUSTRY 
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] 
| Mechani- | | | Boards | 
Year | a — cal Pulp | — a | & Card- | Plywood 
—— | ee (for sale) | P | Paper | boards 
Mon | 
|, 1000 stds | 1000 tons 1000 tons | 1000 tons | 1000 tons 1000tons 1000 cum 
1938 | ro10 | 1 471 262 4or | 162 124 250 
1949 gol | 1018 131 380 179 102 235 
1950 988 I 195 190 403 | 226 125 223 
1951 1 138 I 383 210 410 268 195 321 
1952 +750 1 156 145 439 246 147 233 
1953 870 I 131 188 447 267 197 234 
1952 October | 106 4 40 22 16 21 
Nov. 206 107 14 38 23 16 20 
Dec. j 95 13 36 20 14 18 
1953 January | 102 | 16 39 21 17 18 
February 211 g2 | 15 36 | 20 15 19 
March | | 104 16 39—C«S 24 18 19 
April | 78 17 33 21 15 19 
May 199 83 17 34 22 16 18 
June | 76 7 36 . 19 15 20 
July 65 14 38 20 12 18 
August 209 95 17 37 22 17 II 
Sept. 107 | 17 39 24 19 22 
October | 114 18 41 26 19 24 
Nov. 251 115 18 40 25 19 23 
Dec. | 103 16 37 23 17 22 
1954 January | 122 17 39 29 21 24 
February || {247 121 17 37 29 20 27 
March | | 135 16 40 33 22 30 
April | 116 16 34 29 18 27 
May 280 132 18 38 33 21 29 
June | III 14 32 29 17 26 
July | 124 15 38 34 22 25 
August 232 130 I4 38 35 23 25 
_ Sept. | o 146 16 40 34 23 34 
Fellings for commercial purposes 
| 1951 1952 1953 | 1954 ;! 
. | 8 
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IMPORTS 


‘ Value in mill. mks 
a 


















































| | Raw ma- | Machinery, Food- | Other l 
| Year terials & | means of | stuffs | con- || Total || Import 
Month || semi-ma- | transport, & | sumer | imports || duties 
|nufactures | etc, luxuries | goods — | 
: 
1938 1 3 571 | 1 923 I 200 | 1913 | 8607 I 875 
1949 | 30248 | 15 191 9 370 | 11 469 66 278 12 725 
1950 | 38214 | 19218 16 786 | 14930 89 148 || 13 450 
| 1951 75568 | 32358 24402 | 23136 || 155 464 || 16858 
| 1952 75493 | 49006 32600 | 25087 || 182 186 21 129 
1953 48 898 31 760 26 791 | 14 411 121 860 17 519 
1952 October 5149 | 3395 1843 | 1706 | 12093 || 1 599 
Nov. 5598 | 2 796 3 487 | 1397 || 13278 || 1613 
Dec. 5397 | 3808 3185 | 1291 13681 || 1578 
1953 January | 5 O81 3 130 2 430 | I 410 E2051 || 1 525 
| February | 3 588 I 571 I 299 816 7274 || 1055 
March | 3639 | 2 472 2208 | 1442 | 9 761 | 1 423 
April | 3524 3 414 3 576 1 254 11768 || 1 640 
May | 3 375 2718 2839 || 1160 10092 || 1 475 
June | 3591 2944 2 449 I 002 9986 || 1704 
July || 4.003 2 $90 2093. | 945 963% || 1 422 
| August | 4059 2 482 2083 1095 9 719 | I 487 
| Sept. 3 805 2 415 1938 | 1230 | 9 388 || 1506 
| October || 4617 3213 | 1436 | 1370 10636 || 1 367 
Nov. || 4231 2 002 1891 | 1282 9406 | 1181 
| Dec. 5 385 2 810 2550 | 1405 12150 || 1 734 
| 1954 January 5 231 2 287 1 987 I 270 10775 || 1 395 
February | 3937 3 088 1642 | 1094 9761 || 1 309 
| March | 4.456 2 664 2 090 | 1488 | 10698 | 1547 
| April | 4849 2 866 1828 | 1678 11220 || 1539 
May | 4864 3023 | 2486 | 1458 11831 || 1 698 
| June | 4951 3268 | 2252 | I 403 11874 || 1 636 
| July §421 | 3 023 2721 | ‘41558 | 12723 | 1707 
August | 5600 | ° 3316 | 1703 | 1414 | 12032 1 688 
| Sept. 6764 | 3609 | 2340 | 1608 | 14321 | 1787 
Balance of foreign trade 
+ Export surplus 
— Import surplus 

pen 1950 1951 1952 1953 1954 Mis 
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EXPORTS 


Value in mill. mks 



































1 | | 
H | 
Year | Animal | Wood | g°Btl Other | Total | Surplus of 
Meath foodstuffs goods products | goods | exports | exports | 
| i | 
1 | 
1938 699 3 360 | 3 458 881 | 8398 || — 209 | 
1949 1 590 31 046 26 713 6257 || 65606 | — 672 | 
1950 1952 35 585 35 062 8 880 | 81479 | — 7669 | 
1951 2 026 73 407 99 108 12 342 186883 31 419 | 
1952 2927 7° 312 66 385 17 205 156829 || —25 357 | 
| 1953 2 215 53 085 48 785 27479 | 131555 || 9 695 
> | 1952 October 245 7 847 4 486 1 754 14332 || = 2.239 | 
. Nov. 251 5 792 4 663 2 627 13 333 | $4 | 
‘ Dec. 302 4 701 4539 3 240 12782 | — 899 | 
> | 1953 January 170 2714 3 659 1 874 8417 | — 3634 | 
& February 223 1 278 2 378 1 968 $847 | — 1427 | 
| March 177 3 181 5 043 I 349 9750 | — 11 
“4 April 215 3 162 4097 1 871 9 345 — 2423 | 
4 May 125 3 317 3 848 1 896 9186 | — 906 | 
. 1 June 110 5 306 4 046 2718 12180 | 2 195 | 
3 | July 139 8 o91 3 517 2054 13 801 | 4170 | 
August 142 6 392 4 328 2 038 12900 | 3.181 | 
Sept. 164 5 347 4176 2128 11815 | 2 427 
October 227 5 094 4 762 3 Gor 13 683 1 3 047 | 
4 Nov. 233 4753 4175 3 381 12543 || 9 -3:137 | 
“ Dec. 290 4451 4756 2 591 12088 § — 62 | 
j 
} 1954 January 82 2 900 4158 2 079 9 219 ! — 1556 | 
February 284 2 470 3 891 1350 | 7995 | — 1 766 | ba 
March 498 2 305 4 886 1 638 9327 || — 1371 | 4] 
‘ April 431 2 880 5 448 1 644 10 404 ] — 816 | ; 
F May 317 4 254 5 420 2 440 12431 | + Gor | i 
: June 238 6 417 5 290 2613 14558 || + 2683 | Hl 
3 July | 338 8 794 5 334 1979 || 16445 || + 3722 | ‘\ 
¥ August | 344 | 7564 4 840 2 O41 14788 |) + 2756 | i 
____ Sept. i 286 | 7111 5 516 2956 15 869 | + 1548 ; 

























Terms of trade; 1935 = 100 
Export prices in percentage of import prices 
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COMMERCE ETC. 


Home pa | Helsinki Stock Exchange 











1948 = 100 | ‘Turn- (Index for share prices; 1948= oo) Bank- 


| | fuptcies 
| Whole- Retail | over Bank | Industrial | All | 


ane trade || win. mks | Shares | shares | shares 


} 
trade | | Number 








1938 vie ve BRD 123 | 43 $0 | $47 


1949 117 112, 1617 94 | 94 96 | 379 
1950 | 156 143 || 2956 | 134 | 162 406 
1951 || 218 182 || 2781 130 | 20 | 

1952 || 233 201 || 1984 126 | 180 

1953 ||} 228 202, || 2134 135 | 200 





1952 October | 256 218 | 169 122 172 
Nov. || 238 204 || 127 122 | 166 
Dec. - || 229 245 | 148 | 121 178 =6| 164 











| 
| 


1953 January 178 147. || 107 | 124 169 | 164 
February 189 163 || +%«127 | =:%&Y25 | 172 166 
March 213 10 | 127 | 118 172 165 
April | 222 200 || 214 126 185 | 176 
May || 228 220 || 172 132 202 191 
June || 233 206 || +%20r | 435 #+| «+%>Bt | AGO 
July «223 203 || +207 | 1140 | 215 | 203 
August = 250 210 ||| «= 30 | «= 144 | 4G | 287 
Sept. || 268 219 «|| )«=62883—| sd 24g | aay 
October | 253 220 || #4118 | 142 243 «| «= 226 
Nov. || 233 199 | 144 | 144 247 230 
Dec. | 252 256 | 136 | 145 | 247 | 262 








| 1954 January || 181 149 | 125 | 148 | 262 243 
February 200 168 | 136 | 148 253. | «236 
March 237, | =+184 || +4173 | 147 | ~~ 250 234 
April 252, | +204 || 131 140 | 239 224 
May 259 | 217 139 133° | 234 | 219 
June 241 | 210 || 4124 | 133 232 218 
July 242 | «+213 || «+123; «+1397 | «248 | 231 
August 263 | 212 || 0 | tat |. Cj 256 | 238 


_ Sept. |, 270 216 | 122 139 | 255 | 237 











Unitas index for share prices; 1948 = 100 
Industrial shares 
——-— Bank shares 





1952 
































